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Prices of Match
14 Day of Panic

MAEKET NOT DEMORALIZED

Iallnres Predicted in London Set
tlcment lint Only One of an Unim-
portant Character Keported Help
Offered by Secretary Cortelyoa
Sufficient WaIl Street

New York March S5 A further hvy
decline occurred today in the security
market carrying prices of stock down to
a new tow record for the year that is
to y below tlte average price for the
standard Bhares recorded at the dace of
buainea on March 14 th day of the
recent socalled panic There were

not merely one but several breaks
In the market today and each period of
recovery in prices was followed by an
other and more vehement aeilins

than that which preceded it
There was during all this no such ex

treme falls as that which took place the
week before last but the fact that for
the laui few days the market has been
rapidly osing ground made it possible
for todays decline to establish a new
low point Neither could it be sid that
there was any such demoralisation In
the market today as was noticed a short
time since Dealings in stocks while
greater than those in days at the end of
last week were below those on recent
occasions when the excitement In the
market was at its Height

At the close of last week the powerful
factor in the movement in the market
appeared to be the supposed strained
Condition of financial affairs In Berlin
and London A topheavy speculation
for the rise there it was said as was
the case in our own market and for
same reasons as those operating here
was on the point of tumbling down

Failures and all aorta of dire things
wire according to rumor expected at the
London settlement today Yet develop-
ments on the other side of the Atlantic
today were really favorable in a market
Sons They included the fact that only
one faHiire and that of an utterly unim-
portant character had occurred at the
London settlement thus far although it
Is true of course that this settlement
has yet two more days to run and that

sfliMlities of trouble there are not ab-
solutely at an end

Buy Gold in London
Our bankers bought W750WO in gold In

the open market in London and despite
this fact sterling exchange here declined
so a firmer tone prevailed on the Berlin
boerse and the prices of Americas stocks
as cabled here from London before the
opening of business on our stock ex-

change were all at good gains over Sat
urdays final quotations Prices first
here responded slightly to these advances
but In less than fifteen minutes after the
opening of the market a furious storm of
selling broke out Declines running from
two to seven points were made in most
of the active stocks and from then on the
story of the day was only one of con-

tinually recurring weakness
The Jowest prices were made at the

of the last hour of the stock ex-

change session and thereafter held within
a range of one or wo points from the
bottom Closing quotations were at a fair
advance fronl the very lowest named
owing as seemcd to covering purchases
made si usual by roomtrading specula-
tors at the very last moment when such
operations could be conducted No more
could really be said in explanation of the
movement today than been daily

in Wall street for months peat
In addition to the encouraging news

Trent Europe the Secretary of the
Treasury announced that he would allow
substitutions of other collateral besides
that of government bonds as security for
the special deposit fund of government
money now resting with the bank and
secured by government bonds of MOT

which will mature in a few months
This action however was not regarded

by Wall street as a matter of impor-
tance Something more helpful from the
Treasury at the present time would be
the announcement that 20000008 or JSOOQ

Oft of public had been placed with
the national bank depositories in addition
to that already deposited there

Callmoney Rates Up
Callmoney rates have not until very

recently displayed any tendency to ad-

vance and the weakness of the stock does
not appear to have been caused by any
particular inability on the part of the
stock exchange commission firms to se-

cure daily funds for carrying storks but
there is no doubt however that between
now and the let of April assuming that
no such government action is taken of the
kind described a more stringent money
situation will temporarily assert itself
and It would seem entirely proper all the
circumstances of the case being borne
in mind that the Treasury should be
willing to render what relief it can te the
situation

The continually unpleasant feature of
the general financial situation remains
the fact that despite the enormous and
almost unprecedented liquidation in se-

curity values bank loans do not decrease
Commercial industrial and mercantile
business in the country is still appar-
ently absorbing every dollar that Wall
street unwillingly lays down and as long
as this continues the money situation
broadly considered must affect the stock
market adversely

While there were renewed rumors of
financial trouble today none of these
were at all dim or acute and all seemed
to have their origin in a commonly dis-
persed impression that was It roust be
confessed not wholly unreasonable that
such a strain in the commissionhouse
district could not be kept up at the pres-
ent increasing rate without resulting be
fore long in specific difficulties

The immediate cause of the decline ht
the market today was beyond any ques-
tion a recurrence of fierce and determined
attacks upon values by bear sptu
latlve element Liquidation undoubtedly
occurred but it was liquidation provoked

by onslaughts of the kind described and
these onslaughts for the day seemed to
1 especially directed against the indus-
trial as distinguished from the railroad
list of securities
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NEW YORK STOCK MARKET
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WALL STREET NOTES

harp Decline in Coppers and
Steel Brings Trouble

NEW LOW LEVELS REACHED

Despite Renssurlnff Messages Jroni
Bnrope Rank to Sell Carries AllIle
lore Good Reasons fur the
Slump Which Is Chiefly in Issues
of the Sorthweatern Lines

New York March 26 In the London
prior to tha New York npenlng

Americans were strong BotL London
antI Berlin sent over reassurIng messages
regarding conditions In those centers The
Secretary of the Treasury permitted the
covetIng with savings bank collateral of
government deposits now secured by short
4s There were gold engagements aggre-
gating ttSKCKtt And the stoek market
broke to a level well below the panic
prices of MarcH 14 with prices declining
more sharply than on any other day since
that time It was a market unaffected

good news and bankers after the close
had onlt the vaguest and most general
reasons ijy account for the decline Seem-
ingly there were not wellfounded rumors
of impending failures every such report
being hut a repetition of rumors affecting
houses which according to wellInformed
bankers are of unquestioned colvenoy It
Is not believed that the few such rumors
bruited cheat the street had an effect on
the market

Most bankers accordingly could ascribe
no cause for the weakness of the

except the same reasons often
of late universal money stringen-

cy governmental regulation liquidation
induced by fear or force and inability of
many seen of street to advance
sufficient support to counteract beer at
tacks

While Londons news was for the most
partTeassuring It was distinctly bearish
in coppers There was a break of mere
than a ton in the price of copper the
metal in London which Is equal to 14
cents a pound It was the first decline
for seven months In the price of the
metal and was accompanied by a sharp
decline in tin On account of it tile
traders looked askance on tne copper
shares and a raid on them was signally
successful Amalgamated was forced down
to aOH only above the low price of the
panic Anaconda sold down to 17 and
the breaks In Smelters and Lead were
even more serious

Yet the decline in the London quotations-
for the metal was without effect on New
York metal markets In London where
copper futures are dealt in much as are
eottonftiUires here there has been a
wild speculation in futures a speculation
that according to New York dealers is
bused on a supply of not much more than
LOW tons of copper

market conditions in London
these New York dealers said produced-
a liquidation in futures that they con-
sidered of little account as affecting the
spot markets here Notwithstanding a-

more or lees general knowledge of these
conditions bear operators pointed to u
harp decline In Rio Tin to which wan
advanced to a 130 per cent dividend last
week and many of them sold the copper
shores heavily in the Boston market as
well aa here

Smelters sold down to Itt on the day of
the i panic and closed at 113 Today it
sold down to W sad stood at 186 with
a net loss of 8 points for the day

At the low of the day the stock showed
A break of UK points and the subsequent
advance may as welt have been Induced
by short covering as anything else Late
In the forenoon the stock lost 6 points In
as many minutes and it was in this period
that some of the largest blocks of the
day came out on the tape Apparently
some large holders were obliged to let go
this time

There were reports that certain pool
holdings had been thrown overboard and
one of the apparently beet verified stories
of the day had it that one large operator
had encountered a loss second only to that
sustained by some of the members of the
social pool in the Harriman stocks At the
tow prices of the day there was scattered
buying i y investors who had it figured
out that Smelters was a good hard
tock The earnings these men said had
stood up In previous periods of depression
in bitter shape than the earnings of most
other industrials

The Steel shares ware others that fell
to tow record prices It has often been
said of them that busing large bodies they
moved slowly but the downward course
of the common and preferred brisk
enough today The break was the sharp

that either had sustained In all the
long decline At the low of the day the
common was at 31 as against 38 on
day of the panic and the closing at as
compared with M on March 14 The

to and closed at 99 The low clos-
ing March 14 was 96 Brokers reported
much investment buying at the low prices
of the day end there was nowhere any
other reason ascribed for the decline in
either issue than that concentration of
bear pressure upon thorn would carry
other Industrials more smoothly on tile
downward path Altogether the attack
of the day seemed concentrated princi-
pally on the Industrials

One reason for the disregard of the re-
assuring news from London may have
been that both London and Berlin have
on previous occasions when unsteady at
home betetfered tip their own markets
temporarily for effect on the New York
market and then proceeded to sell stocks
in large quantities here In some quar-
ters this way of looking at London
market was taken so seriously as to

a tendency to attribute even Lord
Rothschilds statement to a desire for
sentimental effect on prices

A prominent banker said that his ad-
vices from London wore reassuring butthat in his opinion there as well as
here the mosey stringency and the big
break In prices were producing anxious
hours for a large number of man The
Berlin situation he considered hot quite
so good as that in London

If we take for granted all the reassur
ing reports of better things abroad salJ
one banker we must reach the

that the seat of the trouble IB here
I do not consider that the case I persist
in the belief that conditions here are
soured so far as any Immediate
failures is concerned Calls for
collateral today have been either fftUIoJ
pitted by borrowers or met very
and it Is again a case of nothing wrong
but the quotations

The prevailing rate for call money was
8 per cent sharp advance over the rate
prevailing week No loan was made
at better than 6 per cent and the rategtt as high as 14 In time money there
was practically nothing doing notwith-
standing that Uteri was n good dejnanti
for time loans Rates were quoted at 6

cent for sixty anti ninety drfys but
the bankers said these were purely nomi-
nal and they had no doubt that bor
rowers In many cases would willingly
have paid 8 per cent If a supply had been
at hand The tightness in call money was
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generally expected and the scarcity of
money for aU dates was sold to bo due
principally to interior alls far April 1

payments to preparations for the
April 1 disbursements here

A cable received by a copper dealer
here said that the break In the metal In
Londdn wa due to the fact that oper-

ators long in copper futures had lost
heavily in the London and Continental
markets for other securities and had been
obliged to acrtfle their warrants to
carry them through the settlements The
shadow of the public utility bill hung
heavily over the local tractions Brook-

lyn Rapid Transit at 4T the sums
price as In the day or the panic and both
the issues mad new
low records tot all time The new figure
for tfcj common Is B4 and far the

SK the latter being 6 points below
prices on the day of the panic Two
points more off and the preferred would
have sold at a price yielding exactly 10

per cent

The slight rally at the very close ofiUhe
day was attributed almost entity to
profittaking though there was of course
some Investment buying and some
doubtless shifting positions in the after-
noon The investment buying If any

be attracted by the low prices would-
It wtfci generally considered be more

to be felt today Investors geqerally
not being in the habit of watching the
ticker intently Probably most of tM
Investment buying today was for the ac-
count of customers who last week left
ir l rs to purchase in cast various shares

again reached panic prices The market
absorbed these purchases very readily
and no trust company interposed to stay
the decline as on March 14

The extent of the public buying
will probably be watched with the

greatest Interest The market offers
many standard railroad stocks yielding
between I and 8 per cent and tins nam
ber of industrials yielding mere than 7
per cent is also considerable

The dividend disbursements for April
are estimated at MGOOyM as compared
with JH4WOW a year ago Steam railroad
dividend will aggregate nearly M6JB6MO
against a little over UMM 00 and Indus
triate will be approximately as large
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LOCAL GOSSIP

Regular call OH the Washington Stock
Bxchansu lasted twenty minutes yester-
day and foulr trades After call
Aone orders for Lanston were and
one broker purchased J10W9 United 9Uites
coupon 8s at 186 The market was t

gish In tIle extreme aqd prices were left
practically where they were Saturday

What buying went on record was of the
profetteoral kind and it was evident that
the bad news telegraphed from New York
during the morning hours Induced those
who might have bought stocks to wait for
a clearing of the financial sky It is also
evident that the selling fever of last week
has momentarily spent itself and conse-
quently business was almost at a stand-
still

Opinion on the New York Market
Herbert I Jones of G Gates

Co Further extensive liquidation was
accompanied by tremendous sales for

abort Naturally many new low
records were made notably in the Steel
issues The market Is stilt a sale on
rallies

Benjamin Woodruff of Pot Flags
There is little to say about a market

like thfcs The pressure of selling is enor-
mous and evidently some big people cr
In dire straits It is a time ot panic and
the most extraordinary feature of the
whole situation Is that we have had no
failures Wall street seems to believe
that we must continue to have falling
prices until one or more failures are ac-
tually announced Such an event is ex-
pected to clear the atmosphere and re
Ueve apprehension Just as u loud clap of
thunder often clean the air sad brings
relief in a severe atorm In the last threa
minutes of trading prices rallied with
some sharpness doubtless on belated
hort covering

G Bowie Chipman of IS R Chapman
Co The alight stimulation given to our
opening prices by Londons higher range
of values wore oft within the first few
minutes and from that time the market
presented almost a continuous decline
whlcb carried the greater part of the list
to tie lowest figures ot the year Union
and Southern Paeinc Pennsylvania and
Reading while suffering drastic declines
held better than their previous low points
Announcement of gold imports reinsuring
views end Interviews of prominent finan-
ciers action of the Secretary of the
Treasury in receiving a more liberal list

f bonds against deposits and more con-
fident returns from continental centers
in any wise checked the decline The
flnal prices in many cases represented
quick rallies from the low points but
this was apparently on room traders cov-
ering short contracts Both time and
call money rates worked higher While
te leaders in todays market bad some
slight support apparently for steadying
purposes these issues cannot do materi-
ally better until the support is more en-
ergetic Should tomorrow pass without
any untoward announcements from Lon-
don the market is technically in posi-
tion to respond with a quirk rally which
I am obliged to believe would prove but
temporary-

S II Agnew of Henry Clews ft Co
The market was erratic with a per-

sistent downward tendency Rallies were
frequent aad at times extended to sev-
eral puint but were not sustained
and at the higher levels stocks were
thrown on the market in too large vol-

ume for prices to hold and consequently
they fell off rapidly again and again as
this Mddingup process was tried
Copper stocks exhibited great weakness
as did nearly all the industrials As I
have frequently predicted the railroads
are seeking a lower leveL St Paul fell
off points from the opening and made a
feeble rally of 1 point before the close
on short covering Inion PanIc lost
nearly f points Brooklyn Rapid Transit
about and so on over the list The
only logical reason that has been as-
signed for this slump Is the fear of
higher money rates April 1 in the an
nual seWIng day and the farmers and
others to nearby States have been in-
strumental In causing a vast amount of
money to be drawn from the New York
banks to provide for their maturing ob-
ligations April 2 in London is what is
known as pay day It is a monthly set-
tlement period and as the money situa-
tion there is In a bed way some failures
are apprehended Hence it wont do for
us in their present disturbed state to
draw gold from London and thereby ag-
gravate their present troubles and it
wont be done however much we may
need the gold If New York and London
get over the first few days ot April with-
out serious failures then the worst will
have beet passed Meanwhile I advise
caution
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nceipta f Southern wheat today were liMit and
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IR4 April Tf-
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3al
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FINANCIAL

WASHINGTON LOAN ITRUST

Capital 1000000
Surplus Earned 600000

TRUST DEPARTMENT

This Company when named c caweater or trastoc is

always equipped to attend to the bmteew of aa

estate prrtect its best InterosU It IMS the
benefit experienced o 5eers ad employe anti the
work is never left to antried oVinelBvientmeB The

provisions of a t8 or trust carried eve

A Booklet Regarding Milled on Request

FREDERICK E1CHELDERCER Trust Officer JOHN JOY EDSOJt President

THE

COMPANY

anti

I arc Imp tia1
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PRODUCE MARKET
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MEW YORK PRODUCE MARKET
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GRAIN MARKETS
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